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2019 年 04 月 01 日 东方雨虹 (002271) 

 ɋɋ ↨ ў ᷃ι ҮҠ Ӊӂ 

报告原因：调整投资评级  

买入εі ζ 
投资要点： 

 防水行业第一股，成长不止。ѠΆ Ѯ ↨ ᾳ￼ ᴧ ғוּ ᵩᵙṪ ᾼṪιҡ

2008 ẉ︡  Ṵᶋ Ҟιԇᴻ ᾠẉᶎᶶᵀᶭ 34.74%ψặ⅔ַ֜ ẉᶎᶶᵀᶭ

42.36%ιἈ 2018 ẉιᾠԄӌ Ṱ 140 қӺι ῗ Ҩᶹׁײᶽ ↨Ҳ

ўѳᵙιῗἅᶂ ↨ ў￼ Ḿ ᷃ ׁιᶈ ℓ ḫ ↨ ўᶊӈ￼ᵃῊιԇᴻҒ

ᶈấ ╥ᾳ ↨ᶹ ᶟִԏ ẻιἅҪ ѭιԇᴻѧ ῼᴧṝ Ể▐ῠιῶῺả ᶭ  

 规模护城河已然形成，有望受益中高端空间扩容。 ↨ ᾳ ў ₩ 2000 қӺιӇ CR10

Ҡј 20%ι ₩ῳᶽ￼ѠΆ Ṵᴉꞌҝ 7%ιῗԐᶚ￼ɒᶽ ўιṇԇᴻɒ⁪ṕ

ᶈ ў‰֝ώ״ιἌᶊғ ѧẙώ״ι Ἄ⅝ӕώ״ѕ їιѧמ ў Ṅז

Ἓḳι☺ᶈ ῶῺ ׁιԇᴻ֣ӨӾᴧҸמṰᶈἄ  ᵙғ ẻἄ ₩

ἴᶝ≤ιᶽ₦ꞌἄѭᶭ ַ ￼ҸӾ╙ᵇ  

 调结构、转模式，高质量发展可期。2018 ẉᶈ ​ᵙἄ і ᴥ ὣᴙїιԇᴻ￼

PS ἇּצ Ѫ ׁᴙדι Ṗת Ὴ ἇּצ ᾯχ Ά ιṄ ‟‗ҡᴝ‎￼Ҩғᵝ֮

֫ ᴪἄҨṴᶋ֮֫ιҽ ᵩ ệֹת ￼ᵃῊ Қᵔ‟‗ ℓ ιᾦꞌῘ

ώ״ ᴰ Ά ιṄ ᵩ₩Ẫּיᴝ‎￼ ѭѮ ᾯѭ ᵙ▓ Ẋ ιɒᵀҹҚɓ₩ẪӐ

ѭѠΆ Ҩἄᵄ￼ ἐ ιԜ֧ᴧїῶῺῘ ᾡᵱԇᴻא ιѭ ῼ ᴧṝ

ḫᶢ  

 防水外布局蓄势待发，有望再造一个雨虹。 ẉ‎ιԇᴻᶈ▄ ấ ↨ ў￼ᵃῊ ╧

ᴣ Ӡ□ ṵ ⸗ ấ ╥ᾳ ᶺ ᶟ Ԏѧιấ ╥ᾳ ў ј

ҍ҈ ↨ ᾳι ╦ ״ їᵝⱲᾦẔ￼ẶקҨᴣᶂғᵝⱲ￼ ι ў⃰ Ԅ⁪ṕ

￼ ᴭῼ ԇᴻ ֓ấ ╥ᾳӘἘ￼ᵝⱲ DAW ῗỊᶂ ᶽ ₰╖ ѕᶽҲўι

ῶ Ḅ￼ᵝⱲҸמҨᴣἩ ḫדιẶẶ ᵀїι῾‎ᴧṝ Ӫệῼể  

 盈利预测及估值：ѠΆ ῗѧᶂ ↨ ᾳ ўῳԏ ᵙἄד҅ ớ￼ ᷃Ҳўι ᵀḫ

֕ד ў ׁι2018 ֺ Ү￼ᵼ Ṱⱡᴦ ι ўѧ ṴᶋἛḳ￼ ᴭᴬ

ԇᴻז ‟‗ᵙἇּצ￼ ℓҸק ῟їιἄ ѳ ῶῺ ᵻӓᶫ ᶈᴝ≥ᶎҮὙẈ￼

ѧớӬ їιἅҪі ԇᴻ 2019 ẉặ⅔ַ֜ 21.50 қӺεᴝ 19.13 қӺζι ҄

2020-2021 ẉ 26.73 қӺ 32.37 қӺιḾẔ 19-21 ẉ EPS ָ֫ѭ 1.44 Ӻ 1.79 Ӻ

2.17 ӺιḾẔ 2019-2021 ẉ PE ָ֫ѭ 15 Ӥ 12 Ӥ 10 Ӥι Ḿ҈ԇᴻᴗᴷӂӪѧ”

23 Ӥιᴵ⅝ԇᴻ 2019 ẉӂӪѧ” 21 ӤιḕᶈῘ ӉӂιἅҪӠḟ ҄ 2019 ẉ 20 Ӥ

PEι ‰Ү 28.8 ӺιḾẔ 37%і ιּיɒᶭὙɓі ɒҀԄɓ  

 风险提示：ᾺẦṪᶭ ᶽẄї◌ ᶢấᶭ Ӊ҈ ῼ Ү⁪ᶽẄі  

 

市场数据： 2019 ẉ 03 ῴ 29 ῄ 

ᾠ ҮεӺζ 21.07 

ẉԓῳ /ῳӉεӺζ 42.46/10.37 

Ṵ֜ꞌ 4.0 

Ụꞌε֫ / Үζ - 

╙ A ṴӪε︣єӺζ 20933 

і Ὕᾭ/▄ ἄὝ 3090.76/9906.86 

├χɒỤꞌɓҨῳ ẉṰԇṵ֫  
 

 
基础数据: 2018 ẉ 12 ῴ 31 ῄ 

⅛ ֜ ғεӺζ 5.3 

ғ ꞌ% 58.84 

Ở  /╙ A ε︣єζ 1492/993 

╙ B /H ε︣єζ -/- 
 

 
一年内股价与大盘对比走势： 
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 财务数据及盈利预测   
 2017 2018 2019E 2020E 2021E 

ўᾠԄε︣єӺζ 10,293 14,046 17,800 22,124 26,888 

ᵃ⅝ᶭ ꞌε%ζ 47.04 36.46 26.70 24.30 21.50 

ַ֜ ε︣єӺζ 1,239 1,508 2,150 2,673 3,237 

ᵃ⅝ᶭ ꞌε%ζ 20.43 21.74 42.57 24.30 21.10 

⅛ ᾠ εӺ/ ζ 1.40 1.01 1.44 1.79 2.17 

ↄַꞌε%
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 投资案件 

 Ἦ љӂӪ 

 ѠΆ ῗѧᶂ ↨ ᾳ ўῳԏ ᵙἄד҅ ớ￼ ᷃Ҳўι ᵀḫ֕ד

ў ׁι2018 ֺ Ү￼ἄ ᵙ ᵼ Ṱⱡᴦ ι ўѧ ṴᶋἛḳ￼

ᴭᴬזԇᴻ ‟‗ᵙἇּצ￼ ℓҸקιἄ ѳ ῶῺ ᵻӓᶫ ᶈᴝ≥ᶎҮὙẈ￼

ѧớӬ їιἅҪі ԇᴻ 2019 ẉặ⅔ַ֜ 21.50 қӺεᴝ 19.13 қӺζι ҄

2020-2021 ẉ 26.73 қӺ 32.37 қӺιḾẔ 19-21 ẉ EPS ָ֫ѭ 1.44 Ӻ 1.79 Ӻ

2.17 ӺιḾẔ 2019-2021 ẉ PE ָ֫ѭ 15 Ӥ 12 Ӥ 10 Ӥι Ḿ҈ԇᴻᴗᴷӂӪѧ

” 23 Ӥιᴵ⅝ԇᴻ 2019 ẉӂӪѧ” 21 ӤιḕᶈῘ ӉӂιἅҪӠḟ ҄ 2019 ẉ

20 Ӥ PEι ‰Ү 28.8 ӺιḾẔ 37%і ιּיɒᶭὙɓі ɒҀԄɓ  

 

 ԋ Ӭ ♇ 

 1. 2019-2021 ẉ ↨ᴒ  ᾠᶭ ָ֫ѭ 30.1% 24.1% 22.0%ιḾẔↄַꞌ

ָ֫ѭ 37.7% 38.3% 37.5% 

2. 2019-2021 ẉ ↨╥ᾳ ᾠᶭ ָ֫ѭ 21.8% 27.8% 25.0%ιḾẔↄַꞌ

ָ֫ѭ 35.9% 37.0% 37.5% 

 

 ῶָ҈ᶽҷ￼  

 Ṵᶋ῞ ἻỌᶈἌᶊғᾺẦṪᶭ ḗї ῼї 2019 ẉԇᴻў ᶭ Ṅᵒׁא

ᵅӉιӇἅҪẊј χ Ά ι ↨ ᾳ￼ӔּזѮ ѧᶈᶊғᾼṪѣ ι ⱡᾺ

ẦṪ ∂ ԋᴉὯѮṀιӇ 2017 ẉѧ ҞᾺẦṪљ Ṫ ᶭ ᴗᴷῳ￼א֧

ἆ Ṫ ∂Ḹ ⱨᴧι℅╦ế їỞ ∂ᶭ ї ᴙדῶ ᴰ Ά ιἅҪᶶ

ᴧאιᶈ≥Ү ӈ ⅎιԇᴻḾַ￼ᴪטᾧỵớṄẶ҈ ιᴞẉἄ ￼ׁӉᵅ Ӕᵅᴁ

ẉᴅӈↄַᶢᾭӉ҈іᴁẉιᶈώҮ Ӭ їιᴱ ᴝ≥Ү⁪ ẄẴ҈ᴞẉᵃῼιַ

ẵớ ꞋῶῺḾ֗ἌᶊғᾺẦṪї Ậ ￼￼ ὄ ιԇᴻԅẉў ἆ Ṵᶋ

ῼ  

 

 Ү ￼א  ֿק

 ᾺẦṪᶭ Ὑ ӈ ᶢấᶭ ῼ Ү⁪ᵻ  

 ⁄ỌӬ  

 ᾺẦṪᶭ ᶽẄї◌ ᶢấᶭ Ӊ҈ ῼ Ү⁪ᶽẄі  
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1. 防水行业第一股，成长不止 

ѠΆ Ѯ ↨ ᾳ￼ ᴧ ғוּ ᵩᵙṪ ᾼṪιҡ 2008 ẉ︡  Ṵᶋ Ҟι

ԇᴻ ᾠẉᶎᶶᵀᶭ 34.74%ψặ⅔ַ֜ ẉᶎᶶᵀᶭ 42.36%ιἈ 2018 ẉι

ᾠԄӌ Ṱ 140 қӺι ῗ Ҩᶹׁײᶽ ↨Ҳўѳᵙιῗἅᶂ ↨ ў￼

Ḿ ᷃ ׁιᶈ ℓ ḫ ↨ ўᶊӈ￼ᵃῊιԇᴻҒᶈấ ╥ᾳ ↨ᶹ ᶟִԏ

ẻιἅҪ ѭιԇᴻѧ ῼᴧṝ Ể▐ῠιῶῺả ᶭ  

 

1.1 防水行业第一股 

防水行业第一股。ԇᴻἄ ҈ 1995 ẉιѮў ấ ↨ ᾳ￼ ᴧ ғוּ ᵩᵙṪ

ᾼṪι2008 ẉἄוᶈ▄ҐἍіṴιἄѭἅᶂ ḲіṴ￼ ↨Ҳў 2008 ẉ Ҟιԇᴻ

ᾠҡ 7.12 қᶭ ֹ 140.46 қιẉᶎᶶᵀᶭ 34.74%ψặ⅔ַ֜ ҡ 0.44 қӺᶭ ֹ

15.08 қӺιẉᶎᶶᵀᶭ 42.36%ιῗ  ṴᶋẸѳῂ ￼῎ῐ  

 

图 1：东方雨虹主营业务收入情况  图 2：东方雨虹归母净利润情况 

 

 

 

ᾳ‎◊χԇᴻẉἵ ◊єḣךּ   ᾳ‎◊χԇᴻẉἵ ◊єḣךּ  
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ᾳ‎◊χԇᴻḥ ◊єḣךּ  

 

图 4：东方雨虹旗下品牌 

 

ᾳ‎◊χԇᴻḥ ◊єḣךּ  

 

防水材料仍然是公司的第一主业。ҡᾠԄ ‗і ι ↨ ᾳ￼ ᵩᵙᾼṪӘⱡῗԇ

ᴻ￼Ѯ ᾠԄ‎◊ιἈ 2018 ẉẉἵιԇᴻḫא ᾠ 140.46 қӺιԎѧ ↨ᴒ  ↨

╥ᾳεץὐ⸗ ỊⱫḍζ ↨ᾼṪָ֫ Ꞌ 52.11% 28.31% 13.89%ψԎҤў

ᴉҝח 4.85%ιѮ ṵᵙӠ□ ᾳ  

 

图 5：东方雨虹主营业务拆分  图 6：公司毛利率及细分业务毛利率 
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ᾳ‎◊χԇᴻẉἵ ◊єḣךּ   ᾳ‎◊χԇᴻẉἵ ◊єḣךּ  

 

公司最终控制人为李卫国。ԇᴻ ᶽ Ѡ ᴌᶂӾּוεіṴ Ҟҡ῾֟Ὑζ ҃ῗ

ԇᴻᴧṝ￼έ ιᵃῊѼῗאүѧᶂấ ↨ᴃҺҺ ᴣіṴԇᴻ ￼ᶫע ҆ ι

ᵃԎ Қט Ԍᶂ ὶὙῶ ԇᴻ 30.62%￼ Ұ ℅ᶹιԇᴻ ὸ֧ѣῼ כ☼ 

֮ι ῼữᴣѧṖ Қᵔᵙ⁄ỌἩ Қᵔᵀת 287 Қι ҇ῼữᴣѧṖ ẇ 1112

ҚιᶓὙ і ї ḧᵔṪַ ῶַ҈Ὑ ☼╗Ҳў￼╗ד  

 

图 7：公司股权结构 

 

ᾳ‎◊χԇᴻẉἵ ◊єḣךּ  

 

1.2 在变革中成长 

ԇᴻ▄ ↨ ў 20 ẉιҡᶊΆớ￼ṇҲўֹḅҞ ᶑ ў ἫҐₓιἄו

ᵅ ӱⱡι ￼Ṗת ᵙ ΰῗԇᴻ ᶈᴗ₭ᴪ ѧ ֧ ᶀ￼⁄Ọᴝᵼχ 

 

图 8：公司发展历史 

52.11%

28.31%

13.89%

4.85% 0.84%

↨ᴒ  ↨╥ᾳ Ṫ ᾼṪ ԎҤᾠԄ  ᾳ ᵩ
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↨ᴒ  ↨╥ᾳ Ṫ ᾼṪ

ԎҤўח ᵀↄַ
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ᾳ‎◊χԇᴻḥ ιּךєḣ◊  

 

第一阶段：重点工程专业户，自上而下打响品牌（1995-2006）： 
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表 1：基建投资受影响后，公司快速转向大地产客户 

2009 2010 2011 2012 

ḭἋ ᴉ⅝ ḭἋ ᴉ⅝ ḭἋ ᴉ⅝ ḭἋ ᴉ⅝ 

ᶿѧ Ṫ  3.45% Җ ḭ

њ  

8.30% є Ҳў Ұῶ ԇᴻ 10.54

% 

є Ҳў Ұῶ ԇᴻ 12.30

% 

є Ҳў Ұῶ ԇ

ᴻ 

2.92% є Ҳў Ұῶ

ԇᴻ 

5.47% ‐ ḭ њ ῶ

үԇᴻ 

2.18% і╤ ▬ ўᴧṝῶ ԇᴻ 3.60% 

Җר Ґ ҒẎ

Ṫ  

2.41% Җ ḭ њ  3.96% Җ ḭ њ ῶ

үԇᴻ 

1.55% ᶽᴂε ᵽζῶ ԇᴻ 2.31% 

ᶾ╔Ҧתᵬ 1.84% ‐ ḭ њ  2.33% Җẍ ḭ њ ≤ᴇῶ

үԇᴻ 

1.29% 
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图 11：公司营收规模在行业内一骑绝尘  图 12：公司净利率冠绝同业 

 

 

 

ᾳ‎◊χԇᴻẉἵ ◊єḣךּ   ᾳ‎◊χԇᴻẉἵ ◊єḣךּ  

 

成本优势： ↨ ᾳ￼ἄ  יּ‗ ὶ ᾳ ὶҚṪ Ⱨᾳדטᵙֺ ἄι‗זּ

ӇԎѧ￼ᴝ ᾳἄ ᴉ⅝ 90%ιᵼ℅ ᶼᶈᴝ ᾳ ᴉὯҸמ￼ҲўṄᴉὯἄ Ύ

Ӊ♇ ԇᴻ Ά ֣Ө Ӿ҈ ў￼ ₩Ҹמιљі▫ᴝ ᾳӗẔᵬấ Ḅ￼ἇּצᵀӐ

ԋ ι ἄ  ўԓῳӉψᴰ Ά ιԇᴻὊῶԅ ўῳᶽ￼ᴝ ᾳҢӴε Ѧḗẙ

ẓḕζι֣ Өᶈ ᵩ▀ḗᵀתḠὴ ֮ι ℓẈ◌ᵙ Ӊ҃ ἄ  ᴝ ᾳᶹι

ԇᴻ֣Ө Ӿ￼ּוғ ᶵᵙṪ Ҩᴣԅᶂớ￼ғ ṵṕᶈּוғἄ ᵙ ἄ іҒᴉὯῘ

Ҹמ  

 

图 13：防水卷材销售成本拆分  图 14：防水涂料销售成本拆分 

 

 

 

ᾳ‎◊χԇᴻẉἵ ◊єḣךּ   ᾳ‎◊χԇᴻẉἵ ◊єḣךּ  

 

图 15：公司防水材料毛利保持高位，受原材料成本变动影响较小与同业 
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ᾳ‎◊χWind ◊єḣךּ  

 

资金优势： ↨ ᾳ ў￼ ίֺῗҲўệҨ׆ ѭfl￼ ẉ‎ι ᴞ

‌ ᾤ ᵙἌᶊғק▄￼ ￼ᾠ ιї▫ҲўḾ ↨Ҳў￼ ὣᴉ ℓזᶽιṇᶚ

↨Ҳў  Ẵћ ῶד ιּוḕ јᾸᴙ ιѭ Ὑ Ẉ ᶭ Ẅẙọⱡᴩ

ֹᴙֺ ў ҅ ѧ ḫד￼  ᶽẄᶭזӔṴᶋ￼ᶾẈᵇ᷃ ҲўӫᾴιѠΆ

Ӑѭ ↨ ᾳ ў￼ Ḿ ᷃ιԏῶᵃ ў Ҩ⅝Ὁ￼ ḫדᵙ Ҹמ Ά ι

Ḿі▫Ὂῶ ḧ ιד ḾҸמῘ ψᴰ Ά ιԇᴻԏῶ ҅Ḿἐ῭Ҹᴜ￼

ἄ ᵙ▓ Ὅ ἅҪ ѭι ​Ḿ ўԓјᵃҲў￼ẽᵠῗјᶎ ￼ιԇᴻᶈ

2018 ẉ ḾᶊғᵬᵙᵀҹҚώӗמ ᾟὙṏῗẕ↔ἍᶈιῶῺᶈ ║Ⱳѧ

ℓἾẦљ ҅Ḿἐ￼  

 

图 16：可比公司收现比 

 

ᾳ‎◊χԇᴻẉἵ ◊єḣךּ  

 

产能优势：ấ ↨ ᾳ￼ ╝ ᴁỂ ѭ 500 ԇ ιᵼ℅ ᵩԏῶ ḧ￼תᶟớι

Ӈї▫ᶽᶚἌᶊғᵬᶢ Ṟ҈ԅᶂṵṕιᾥ῭ӫᵇ҈ᵃԏᶵғ ԅ ￼Ҳўấ ἇּצᵀ

Ӑ Ἀ 2018 ẉιԇᴻṰᶈᴂר ᴂѠ Ѡר ᴂѧ ᴂᴇ ר ᴇ ᶊתᶎṰấ
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╙ғⱶוּ ᴧᶢᶊιὊῶ ↨ᴒ Ἦғғ 29800 єẈ ι ↨╥ᾳἮғғ 117 є

ιᶈўԓ Ӿᶊӈι Ӡ҃ԇᴻғᵝҨ Ӊ￼ҢӴ ⱶ╙ἄ  ṃԅᶂṴᶋιᶈ◑

ḭἋᶺӺקғᵝ￼ ∂ᵙԅᶂớ￼ӗ ∂Ά ԏᶵ҃ԎҤ ҅Ḿἐјᴵ⅝Ὁ￼ ҅Ҹ

מ ἅҪ ѭιᶈ ​ᵙעӠ Ѥ ῟їι ҅Ḿἐῂ ҡ ῗὗᶊᾺấ￼ ẙ

ᵙἄ іљ јᴵᵃῄ ι ἄ ῗ Ҩ ￼ ҅ מ  

 

图 17：东方雨虹已实现全国性产能布局 

 

ᾳ‎◊χԇᴻḥ ◊єḣךּ  

 

2.2 房地产短期韧性仍存，基建反弹有望托底需求 

2018 ẉιᴩ ҈ԅᶂᶁḧ ғἮ ᶭ ѧῶ״ιҨᴣἌᶊғᾺẦṪ ￼ ᶭ ι

ї▫Ḿ ↨ ў￼ἾטӐּז῎Ῐι⁞Ὧѧᶂấ ↨ᴃҺ ╜ι2018 ẉấ ↨ ᾳỞғ

ֹ 22.12 қẈ ιᵃ⅝ᶭ ꞌѭ 9.0%ιᶭ ᵒאᵻ״ ἅҪ ι2019 ẉ ў

ᶭ Ṅ ѪἌᶊғᾺẦṪ￼ї ᵙᶢấ ∂￼ᴦẵιԅẉᶭ ׁ ᵅᶊιỞӌ Ὑ ớχ 

 

房地产新增市场需求短期维持韧性。Ἄᶊғῗ ↨ ᾳ￼Ѯ ї▫ι ᾺấἌἍṾט

ᾺᶭṴᶋ῭ῗ ↨ ў￼Ѯ ἇᶋ ҡẔּזῊ ♇і ι ↨ ᾳѮ Ἄṛ￼ᶊї҈זּ

ᵙṛ εṂ Ὴζιᾥ ∂Ѯ ѧᶈᶊғᾼṪ￼ѣ᷃ιָ֫љᾺẦṪᵙ Ṫ ԋιӇ

ᶊї҈יּ ⅎῗּז ￼ ᷃ι ῼ￼ ↨ ∂ᶢ ῗҨᾺẦṪ ѭמ ӾὝ‰└ט 2018
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ẉιᶈṴᶋї ῟їιἌҲѭ ồז ᵻ ιἳὸ Ӟ ᵩא ῞ ι ᵩ

ֺẙַ᷿їᾺẦṪᶭ 5 ῴ 7 Ѧῴḫאᵃ⅝ѣӈᾭҨі￼ᶭ ι ֹ ↨ ᾳ

ᾼṪ ỉ◐ᵅớҨᴣצּ￼∂ 2018 ẉᵃῼ￼ ӉᶢᾭιἅҪ ι2019 ẉіᴁẉἌᶊғᾺ

ᶭ ∂Ṅ Ὑ ᶭι їᴁẉ Ṫ Ӣᶶ ῼїṛ ∂￼ᵻ״ἆ ֫Ḿ֗ᾺẦṪ￼ї

ᴙדιᵻ Ẅẙј  

 

图 18：房屋新开工高增有望支持短期需求  图 19：竣工面积修复有望对冲新开工下行压力 

 

 

 

ᾳ‎◊χᶂḲ ṕ ◊єḣךּ   ᾳ‎◊χᶂḲ ṕ ◊єḣךּ  

 

房地产新增市场中长期存在下行压力，但幅度有限。 ῼ ιᶊғᾺᶭ ∂Әⱡљӊ

ḝ￼ ῼ ∂ ḧιּי ⱡҚᴭᶭז ᶝ Қᴭᶭז Қᶎṗӊ ώ״ᵙῇἌἼ ῭Ὰ

ᵺΆ ᵼԊᵃ֘ḧ ⁞Ὧᴌ Ḍ ╜ 2030 ẉἅᶂỞҚᴭ 14.5 қҚιќּף ╜ 2030 

ẉἅᶂᶝ ꞌק 70% ӊấ ╜ 2030 ẉҚᶎӊἌ 35 Ẉ Ҩᴣ 2016-2030 ẉᶝ

ḕ ӊἌ῭Ὰꞌѭ 1.5%￼Ӭ ιᴵҨӂ 2016-2030 ẉ￼ӊἌᶭ ∂ᵀ ѭ 194.0 

қẈ ιḾẔẉᶎӊἌ ∂ѭ 12.9 қẈ ιּצ ҈ 2015 ẉ￼ԅᶂӊḝ ᵩ 11.2 қ

Ẉ ιӇӉ҈ 2018 ẉ￼ 14.8 қẈ ιᵼ℅ι ῼ Ὰᶭ Ѫї ᴙדιӇẄẙῶ  

 

房地产存量市场逐步放量有望对冲新增市场下行。 ↨ ∂јҝᶈ҈ᾺấӊἌιḕ

Ἄ Ὰ ∂Ѽјᴵṇ ιѧᶂῶ ₩ṭᶽ￼ḕ ἌṴᶋ 2000-2018 ẉἅᶂ ᵬᵝἌ

ᵩ 170 қẈ ιԎѧ 5 ẉҨіᵬᵝἌ 94.46 қẈ ιᴉ⅝ 55.82% Έῼ

ấ Ḿ ↨￼ ẙјᶼι ᴧιἅҪ ḕ Ṅ ℓᾣᶽ 2018 ẉ 10

ῴιӊấ їᴧ ԋ҈ ℓӮḄᶝṴῃῶấ Ӡּזַּפᵙ῭Ὰᾡ ṪӐ￼ ι῎

ώ֧ ẙ ᶝṴῃῶấ Ӡּזַּפᵙ῭Ὰᾡ ιẊṏấ ӰԅᶝṴῃῶấ Ӡּזַּפ

ᵙ῭Ὰᾡ ṪӐ ֺώ֧ԏӌỴ ιἆѭḕ ᾣ і▌  

 

图 20：5 年以上存量房占比约 55.82%  图 21：基建投资增速开始触底反弹 
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ᾳ‎◊χᶂḲ ṕ ◊єḣךּ   ᾳ‎◊χᶂḲ ṕ ◊єḣךּ  

 

基建发力有望支撑需求增长。2019 ẉιἅᶂ ╝ᶭ ї ᴙד ℓזᶽιᶈҽ ὸ

ἐἌᶊғᴩֹ ​ιᾺט Ҡᶈᶡ ￼ ῟їιᶢấἄѭἘẕ ╝￼Ѯ Ἥἐ 2018

ẉ 7 ῴ 23 ῄιᶂẂҺ ᾣ ᶢấἮ ӡᴺᵅιᶢấᴧדӡᴺὙ ᾣ 10 ῴ 31 ῄιᶂח

ԇᴖᴧṵ҃ה ᶂח ԇᴖԋ҈ӠὙᶢה ᾼ ᶟ ẙ￼ὝṀỴד― εᶂהᴧ

2018 101 ᴺζ ῎ Ὕ῎ ―￼ ♇үח ᾣᶈ ԇ ↨  ᶋ ↨ַ

Һ↓ּו ᶟι ∂ ℓḢᵱᶢ ᾼᵙԇԊῸחψӘἘᶂḲ ᶽấ ẓι֫

ῼ ѧῼ ῼѕ Ӵᶵ ἥᶢ ᾼ ♇ ᶟ ― ᶽ ψ ԁẻἄɒᴁἾḒɓ

Ṫ ιḾ ῶọ ԋ ᶂ ᶈấ￼וּ↓ ιῶᾦӠ ᵀת ∂ι ԁ Ᾰӗ

Ṫ Ṕψ ט Һ  ⸗ָῗ↓ Ἦ ιἮԄ ― ᶽ ἅҪ ѭιᾤ ᾟὙїι

2019 ẉᶢấṄ ‎ᶭ ᵙ ԇᶢᴉ⅝￼ᴥ״ιῶῺῘ ώ ↨ ᾳ ∂  

 

表 2：基础设施建设补短板指导性意见部分重点任务 

领域 详细内容 

ᶟ Ҩѧ ѭ ♇ιזồὸ ɒԆ Ԇ₪ɓѮ ιὂṝתᶟ ὶ ι ℓḢ

ᵱ ẇ טồὸז ἥἇּצớ ‰Ốớ ᶽ ẦṪấ ὸ Җ╔ ѕ

▪☻ᶽ▲ת ᶊתᶝ ֮ấ ồᶂᶆẦᴧớז ấ ḫᾼ ἥ ▪שּ

њּז ấ ᵙ” ᾡ Ṫ  

ԇ ↨ ᶟ זồᵏט ἥᶂḲ ԇ ể ⅎ ᵙḾɒ Ṿ ɓấ Җ╔ ᴃᵃᴧṝ
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领域 详细内容 

ᵀấ  

Һ↓ּו ᶟ ᾟὙᾨ וᴌּוֹװ ᾰק ӌ ӸἘ ᾼấ ι ℓὸ ᶢ ԇԊῸחᶎ

ק ὸ Ӡ ớḠṗṪ ᵙᶝ ԇԊ ᾳ‎◊χᾼ ᶝṴὴ↨ ᾼấ ồὸז ɒῳ

ᵅ ԇ ɓ↨ּכ↔ ấ  

ᾳ‎◊χᶂח ԇᴖה ◊єḣךּ  

 

2.3 三重趋势下，中高端空间将加速扩容 

典型的“大行业，小公司“格局。 ׁιᶂԓấ ↨ ў ѧẙ ӉιṴᶋ ҅ј

ᶼ ιɒᶽ ў ṇҲўɓӘῇῗ ўᴧṝ‰ Ὧấ ↨ ўᴃҺ ╜ι2018 ẉ

ў ₩Ҩі ↨ҲўѮ ўחᾠԄṄ 1200 қӺψ ўѭᾭҷᶺ￼ṇᶚҲў῾

ᶈԓιἅҪ ι ўᾯӌ ₩Ӡḟᶈ 2000 қҨі Ӈљ׳қ ўѼ Ḿ￼ῗ ў

￼Ӊ ѧẙ↨Ẉι ׁ ў CR10 Ҡⱡј 20%ιҡṰ іṴ￼ѕḲ᷃ ҲўѠΆ

Ұ ֤ҿ Ұ ι2018 ẉָ֫ḫא ᾠ 140 қ 31 қ 6 қι ₩ῳᶽ￼ѠΆ

Ṵᴉꞌҝ 7%  

 

图 22：建筑防水材料产量保持较高增速  图 23：规模以上防水企业营业务收入情况 

 

 

 

ᾳ‎◊χấ ↨ᴃҺ ◊єḣךּ   ᾳ‎◊χấ ↨ᴃҺ ◊єḣךּ  

 

防水行业中与集中度问题相伴随的是质量的参差不齐以及非标品的盛行 ẉ‎ι

ⱡ ў￼ԋ├ẙῘ ώ״ιӇѧṇ ‰Ҳў ￼ Ҡ῾ệֹ⁞ ớᾡᵱ ׁ ўѣ

χק֫‖ Ṵᶋּ᷃י Ҳў ᴉιӇѧӉ ṴᶋֱҠῗ ‰Ҳў₪ ι Ṉ ֫Ҳўᾯ

ӌ↨Ẉ ᶹιᶽᶺᾭҲў ₩ṇ Ἡ ↨ẈᴣּוғṪ ᵅιṴᶋӼᾶӬԝӀ ‰

ғᵝι ᵅғ ι׆ ў ҅ј ι ўעӠ ֧ ӇἅҪ ѭιᴩ ҈ ў‰

֝ώ״ιἌᶊғ ѧẙώ״ι Ἄ⅝ӕώ״ιӉ Ṵᶋᵙ ṴᶋṄ ‎℅╦ế ιѧ

ў Ṅז Ἓḳ  

 

图 24：千亿级防水市场，行业格局较为分散 
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ᾳ‎◊χ ѧᶂấ ↨ᴃҺ ◊єḣךּ  

 

行业提标有望落地将大幅利好龙头企业。ἅᶂἌṛ▒◖ừ֙Ѥ ι⁞Ὧ 2013 ẉ ԅ

ᶂấ ꜛא◖▒ ‬ ἵᵓ Ḿԅᶂ 28 ѦᶝṴ 850 Ѧ ת Ἲ‾ ι ‛Ῐ

ấ ṛ ▒◖ꞌ ֹ 95.33%ιᶊїấ ▒◖ꞌ ֹ 57.51%ιӊἋӊḝ▒◖ꞌ ֹ 37.48%

ἅҪ ѭι ἄ ↨ ј ‰￼Ѯ ᴝᵼҠῗḾấ ↨Ṫ ￼ј ι ἄᾤ

ὸ ỹ ⁞Ὧא ￼ɒấ Ṫ ‍ӕɓת ɒἌṛấ Ṫ ӠӢה│ɓ

￼ ∂ιḾ҈ɒṛ ↨Ṫ ῶ ↨ ∂￼ᴌּו Ἄ ᵙᶹᶬ ￼ ▒◖ɓ￼ῳӉ

Ӡ ∂ҝѭ 5 ẉιӉ‰֝Ӕ ў ᶽ֧וּ ғוּ ד Ṯћғᵝ Ӊ ￼ṇṪᴔ 2018

ẉιӊấ ᴧṵ Ḡԅ ᴻ 2018 ẉṪӐ ♇ ι῎ ṄẦṝṪ ώ״ ιט

ὸטấ ў ᴪ ιẊώ֧Ặקấ ᴅӈ үιԅ ḫ үֺψ ‰֝

ḧ ᴻ 2018 ẉṪӐ ♇ ѧṄ ↨֯ѭԈᶽṪӐ ♇ѳ Ὰ ấ￼ᶂḲṴᶋ ת

Ởṕἄ ѳᵅṄ ↨ᴒ  ↨╥ᾳ֯Ԅ ԅᶂ ♇Ṫўғᵝ ẹε2018 ẉⱱζι

Ӑѭɒ ₅ַׂɓ ט ♇ἔӬғᵝᴣ 2018 ғᵝ ᶂἺ ֮ғᵝ ἅҪ ѭι

ԋᾤ ￼ὸ ￼ᶽιῼểṰѰזẙד ўώ‰ῶῺ ᶊι ўἆṄᵃῊ֧א ᾣᶽεώ

‰ᵅ ↨ ᾳּז ᶭᶽζᵙ ѧẙώ״ε ‰Ҳўז ╬∞ζι᷃ ҲўṄᶽẄᴩ  

 

表 3：政府发布多项政策法规推进防水材料行业质量环保升级 

发文字号 政策法规 政策要点 

ấ ֩[2018]15 ᴺ ӊἌᵙᶝѾấ Ṫ Ḡԅ ᴻ

2018 ẉṪӐ ♇ 

ẦṝṪ ώ״ ấטιὸט ў ᴪ ...Ӱԅ Ӡ

ӌ ...Ѥ⁪ ḫᴿΆѮӌ үιẶקấ ᴅӈ үιԅ

ḫ үֺ  

ấ‰ ֩[2018]11 ᴺ ӊἌᶝѾấ ‰֝ḧ ᴻԋ҈ᴍᴧ

2018 ẉṪӐ ♇￼  

Ḣᵱ ẔᾺῊҦ ∂￼Ṫ ấ ‰֝...ώ ấ ‰֝ιὸ

ᴧṝ...ᶀ ώ ấ ᵝ ᵙ ᴧṝ↨Ẉι Ḿ ↨

Ӣ ♇‰֝ι ԋὺᾼι ֝ᴧד 

ѧᴧ[2018]17 ᴺ ԋ҈ԅ ⧵ᶫӠἴᶓ֘ἔḄעỗוẶּז

… ⌂ᾢᶓἇ￼Ỵ  

ֹ 2020 ẉιּוỗעᶫ ỞӌᾡᵱιѮ ∕…ⱶὴᾣỞ ᶽ

Ẅ֟Ṉιעᶫ ệֹῶᾦ ί... Ӡֹ 2035 ẉ ◊ᵙ

Ӡἴּוỗעᶫ￼ ⁪ṕ ғў ‗ ғΆẪוּ ΆẪỞ╗וּ
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发文字号 政策法规 政策要点 

ӌẻἄιּוỗעᶫ ḫא⁞ Ḅ ι ѧᶂ ‰ᶢ ḫא  

ấ [2018]95 ᴺ ӊἌᶝѾấ ԋ҈ᴍᴧṪ Ḡԅ

ἐԛε ζ￼  

Ḿấ ḻנ ᾼṪ ת ₅╜ ᴅӈ￼ ѭֱ֝ι

ҨᴣṪ ḫӌ ίֺ Ḡԅּוғאᶋίֺ ᴣḠԅ ת

ᾳ￼ ∂Ӑ֧῎ ḧ Ԏѧι ↨Ṫ ᵙ ӢṪ ￼

ԏӌ Ḡԅ ∂ ᶈ֯  

ᶂṴ ֩[2018]3 ᴺ ԅᶂ ♇Ṫўғᵝ ẹε2018 

ẉⱱζ 

ᶂḲṴᶋ Ởṕἄת ѳᵅιṄ ḫᾼ Ặᶂἇ

ιצּ ↨ ᾳ ֯ѭɒ ₅ַׂɓ ט ♇ἔӬғᵝιṄ

↨ᴒ  ấ ḸṂזּ Ԅ 2018 ғᵝ ᶂἺ ֮  

2018 ẉ 2 ᴺ ԋ҈ᴧṵ ғᵝ Ү‰֝▐ᴅᴣ

ẹε ἥζ￼ԇᵓ 

Ế ḫ ᶂח ԇᴖԋ҈ấה ￼ ғᵝ‰֝

‰ ӌ ￼Ỵ ѧԋ҈ ᴧṵ ғᵝ‰ ‰֝▐ᴅᵙ

ẹιӘὯ‰֝▐ᴅѧ￼‰֝ Ầṝ ғᵝ ￼

∂ιṄ ↨љḸṂ ᾳ 12 ғᵝ֯ԄԎѧ  

ᴝ ᾳṪўᴻ ấ Ṫў Ἡ ᵙғᵝ￼זὸẍẔּכ

ẹε2018-2019 ẉ ζ 

Ԋ Ԅ҃ 48 ấ ṪўἩ ᵙғᵝιᶭẶᶚ♬ ớ

εTPOζ/ ᴦ │ᾼṪ￼ ֫Ḓ ↨ᴒ ἄѭ ↨ ўᵪ

Ԅ ẹ￼ ↨ғᵝ ר≥ і╤Ṵ ᶊ￼ӊấ ֫ ᴧ

ṵ҃ὸ ẹι Ӡע ớ ↨ ᾳṄ ░╬

∞  

ᾳ‎◊χӊấ ᶂḲᴧᾡḌ Ṵ ṕ ◊єḣךּ  

 

精装房比例提升将加速高端品扩容。 ׁιἅᶂᵬᵝἌҠҨↄ ἌѭѮ╙ι ֫ѧṇ

ᶊғᵬҠⱡ⌐ּזấ Ṫ ԇᴻץṪץᾳ₩Ẫιᾥἄ ῗԎѮ ᵼ ι ​҃᷃ Ҳў

￼ғᵝ ᵩ ҡ 2016 ẉẦḊιԅᶂᴿᶊẦḊ ֧ᴶ Ӣ￼ ԋᾤ ‍ӕι Ӣ

Ԅ ᶊ ⅎψ2017 ẉӊἌᶝѾấ ᴧṵ￼ ấ ўᴧṝɒײѕҋɓ ֮ ῭ῗώ֧ ‰

∂ιֹ 2020 ẉᾺẦṪԅ Ӣἄᵝӊḝ ֹ 30% ӢӊἌּ҈יẦᴧᵬἨἻ ᶹ

Ӡῼι Ἄṛ◖↨ ẙῗἮ ♬♇ιᵅῼ ῆᴧּו◖↨ι ӢᾼṪἄ  ֧

↨ ᾳ  ιᵼ℅ Ӣ⅝ӕώ״ӔệẦᴧᵬḾ ↨ Ṫ ίֺệ ᴧѤ⁪

⁞ὯғўӡỤ ᾭὯι2017 ẉῶ 60%￼Ầᴧᵬ￼ӊḝ ӢꞌӉ҈ 40%ι Ӣꞌ

҈ 70%￼ҝᴉ⅝ 18.49%ι ₰ Ẉᶎ 80%￼ ӢᾦꞌιҠῶỄᶽώ״ ҡ 500

ẶἌҲ￼ ӗẔᵬ ι᷃ Ҳў☺ᶈ ∂ ѠΆ Ṵᴉꞌ Ṉῶ3ӤҨіώ״ ι

Ἄ⅝ӕώ״їᶊғᵬḾҸ ᵝⱲ ∂￼ώ ιԇᴻṄ ᵻἄ ồ  

 

表 4：2018 中国房地产开发企业 500 强首选供应商品牌之防水材料十大品牌 

排名 名称 品牌 品牌首选率 品牌介绍 

1 ѠΆ  

 

25% 

іṴԇᴻιḊ҈ 1998 ẉι ↨ ў ᵄᵝⱲιњўώӗᶢ

ᾼấ Ṫўấ ấזᵬּ/זּ↓ ↨ ֘Ά⁮￼ Ὰ

Ἡ Ҳў  

2  

 

19% 

іṴԇᴻιἄ ҈ 1996 ẉι ấ ↨ ᾳ ᴧ ֺ

ᵩ Ἡ Ὸחᵙ ↨Ṫ ᾼṪ҈ ӌ￼ ᾺἩ Ҳў  



本研究报告仅通过邮件提供给 国投瑞银 国投瑞银基金管理有限公司(res@ubssdic.com) 使用。20

  

 ԇᴻ▄ẙ 

ọңח ⃰ᾰѳᵅ￼ᴿ ӡỤἶ љᶲ῎ 20  Ԋ 31                         ᴅ  ἄṏ ỳ 

 

排名 名称 品牌 品牌首选率 品牌介绍 

3 ḣ◊ 

 

19% 

↨╥ᾳײᶽᵝⱲιḊֳ҈ 1996 ẉιṟѠ ᵄᵬ‰ι

Ầᴧ ғוּ ᵩᵙᾼṪῸ҈ח ӌ￼њўק ↨ ӗẔᵬ. 

4  
 

9% 
Ẫ ↨ ֘Ά⁮ώӗᵬι ↨ ᾳ ᴧ ғוּ ᵩ

ᾼṪᴣώӗ ↨ Ὸ҈ח ӌ￼Ҳў  

4 ᴄḪ 

 

9% 

Ҩ► / ᴦ ᴒ  ᵄўԓιҨּוғו ớấ  ᾳ/

Ἠὶ Ӡ□ᵙ ↨Ṫ ѭѮ￼ ᾺἩ Ҳў  

6 ᶽ  

 

7% 

↨ ᾳײᶽᵝⱲιḊֳ҈ 1998 ẉι ḛ ᵄᵬ‰ι

ᴧ/ּוғ/ᾼṪ҈ ӌιњўּוғ ↨ ᾳ￼ᶽᶚאҦקҲў  

7 Ịּו 

 

4% 

↨ ᾳײᶽᵝⱲι≤ר ᵄᵬ‰ι ↨ᴒ  ў‰֝Ӣ

ᴅӈι ↨ ᾳ ᴧ ғוּ ᵩ ᾼṪѭ ӌ￼ ᾺἩ 

Ҳў  

8 ֤ҿ 

 

2% 

іṴԇᴻι ᵄᵬ‰ιᶂԓ ᵄ￼ấ ↨ ᾳּוғᵬ

ᵙῸחᵬιԎ ᵀ ↨Ἡ  ѭῶᵄ  

8  

 

2% 
ֳấ҈ 1997 ẉι ↨ ᾳ ᵄᵝⱲιᵺṨ ᵄᵬ‰ι

↨ᴒ ּוғ ᵩᾼṪ Ἡ Ὸ҈ח ӌ￼ ק ↨Ὸחᵬ  

9 fl 

 

1% 

Ḋấ҈ 1985 ẉι ḛ ᵄᵬ‰ι ў‰ֺ֝ḧ ιẦֳ҃

ᾡớ ↨ᴒ ￼Ӿ≤ιɒ Ṗᴬ ɓẔּזἩ  ᵄι ↨

 ᾳ￼њўּוғᴔḲ  

10 ḉὝ 

 

1% 

Ḋֳ҈ 1983 ẉι≤ᴇ ᵄᵬ‰ι ↨ ᾳ ᴧ ғוּ

ᵩ ᾼṪᴣἩ Ὸ҈ח ӌ￼ ↨ ᵀῸחᵬ 

ᾳ‎◊χἌᶊғўᴃҺ ◊єḣךּ  

 

房地产集中度提升将使龙头份额上行。ḅ‛ Ἄ⅝ӕ￼ώ״Ӕѧ ṴᶋἛḳז

ιἌᶊғ ѧẙ￼ώֱ״Ӕ ᷃Ṵᴉꞌ ℓἛᶽ ẉ‎ιҨὗᶊ ώ״ᵙ ע

ᶫ Ѥѭằ￼ᾤ ẬṀїι ᷃ἌᶊғᵬҸמᾣᶽι2011 ẉ 2018 ẉιᶊғ ўṴᶋ

ѧẙјᾸώ ιCR10 ҡ 11%ώ״ 27%ιCR50 ҡ 20%ώ״ 55%ζ ἅҪ ѭιɒײ

ѕҋɓ ⅎῗᶽᶊғᵬῊҦιᵅ Ṵᴉꞌώ״ ҠṄả ι Ἄᶊғᵬᶈ ӗẔᵬ

ὍῊҺ ᵀ ᵝⱲҮӪ ғᵝ Ὸח ד ӗẔ ᶟṵṕתᵙד ιṰⱡɒ ḧ

ᶽᶊғᵬɓ￼ҲўῶῺᶑіᶊғҲўӮᶽӮẶ￼  

 

图 25：房地产企业集中度加速提升 
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ᾳ‎◊χWind ◊єḣךּ  

 

3. 调结构、转模式，高质量发展可期 

2018 ẉᶈ ​ᵙἄ і ᴥ ὣᴙїιԇᴻ￼ PS ἇּצ Ѫ ׁᴙדι Ṗת

Ὴ ἇּצ ᾯχ Ά ιṄ ‟‗ҡᴝ‎￼Ҩғᵝ֮֫ ᴪἄҨṴᶋ֮֫ιҽ ᵩ

ệֹת ￼ᵃῊ Қᵔ‟‗ ℓ ιᾦꞌῘ ώ״ ᴰ Ά ιṄ ᵩ₩Ẫּי

ᴝ‎￼ ѭѮ ᾯѭ ᵙ▓ Ẋ ιɒᵀҹҚɓ₩ẪӐѭѠΆ Ҩἄᵄ￼ ἐ ι

Ԝ֧ᴧїῶῺῘ ᾡᵱԇᴻא ιѭ ῼ ᴧṝ ḫᶢ  

 

3.1 调架构，传统业务盲区有望释放 

公司原有模式沉淀了不少历史遗留问题。ԇᴻῗҨ ↨ ᾳ ў Ḳι ӮᶽӮẶ

ẦḊ╧ ԎҤ ԋ ᶟιẦ ֧҃￼Ҩấ ↨ѭᶢ ιҨ↓ּזấ  Ӡ□ ⸗

ấ ╥ᾳ ṵ ấ Ӣ ѭảӄ￼ ᵀ Ὸחӌ ιᾥ ℓẻἄ҃ᴝӾɒ1+6

ɒ￼҆ў ֮֫ιὟⱢғᵝ֫ ֮֫ ⱡ ҃ⱡιӇᶈḫ ᴧṝ ѧᴐ ╪҃јṈ☺

ᶈ χ 

ε1ζ ᴝῶ‟‗ᵼѭὟғᵝ֫ ιјᵃᵝ ғᵝẦὂṪ ᵙ ᵩḭἋᶎ Ҋ꜠ ιӇ

҆ḫіιї▫Ṫ ᵙ ᵩḭἋṞớḕᶈῘ Ṯầι꜠ Ầὂѣ ḭἋιῃῗḾ

מҚᵔҸחṖᵙўת Ғ╙֫￼ד ἄᵃ ḭἋ ᵝ ∂￼╡  

ε2ζ ᴝӾ ￼ ᵩӌ ῎ ֮֫ѭ ᵙ▓ ι ӌ Ѯ ḾרҖ і╤

ẍṩ ▄ ᶾ╔ ἄ ῍῎ ⁄ỌᶝṴṴᶋι ᶝṴ Ґ ᶹז

ֿ њў ֫ṴᶋҨᴣᶽᶚἌᶊғԇᴻ Ҳў ᵽψṪ ▓ Ѯ Ḿԅᶂ⁄
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ỌᶝṴṴᶋҨᶹ￼Ṫ Ṵᶋấ ᵬ ѣ ѳ ףּ ▐ῠιҊјӜꜚ

Ῐ ῏ ιᵼѭתᶟ֮֫￼ֲớ ​ιḕᶈᶽ ￼ ◊  

ε3ζ ּ҈יԇᴻ҆ў ᴣḒԇᴻҷᶺι ίע ‍ ιᶺẉᴧṝї‎ι⅛Ѧ֫Ḓ

ԇᴻ ᶽ҃זּ ￼ѧᵅᴶṪӐҚᵔιҚד ᾦꞌῘזַּ◊ Ӊ  
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ᾳ‎◊χѧᶂ╥ּף ◊єḣךּ  

 

3.2 “合伙人”再出发，经营质量改善可期 

合伙人制度发力渠道环节，通过让利换取更大市场份额。ɒᵀҹҚɓ ֺῗ ￼꜠

Ḳ ֳιҽ Ҧתᵬ֧҈ַ ιᶢ Ṟ҈ᶺḲᵝⱲᵃῊҦתιḾҲў￼ ớẴι ἄ

☺ᶈ ᴅ￼╙᷂ҨᴣᾠԄ￼јᴵὙ ớ 2015 ẉ ι ꜠Ḳώ֧ɒᵀҹҚɓ₩Ẫιᴥ

￼ ‗ᶈўԓ ҃ ᵬ ᵘ  

 

图 28：传统经销模式  图 29：雨虹“合伙人”制度 

 

 

 

ᾳ‎◊χּךєḣ◊   ᾳ‎◊χּךєḣ◊  

 

“合伙人”模式： Ά ιԇᴻḾᵀҹҚώ֧ 3 ♇ ∂χε1ζọ Ἠ ῗ꜠Ḳψε2ζ

⅛ẉḫא ᵩ ḢἄἨ ψε3ζ פּ ḧ￼Ӡ ᴰ Ά ιԇᴻѭᵀҹҚώӗ 3 ♇ᾟ

Ὑχε1ζ⁞Ὧ ᵩ Ḣἄừ֙￼⅝ӕḫᾼ֫ ψε2ζᶢ҈Ӡ ҄ 1χ2 ￼ᵬўάӡψ

ε3ζώӗњўק￼Ἡ  ᶡ Ὸח ֧  
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表 5：优秀工程渠道代理商积极参与合伙人模式 

时间 公司 代理商 注册资本（万元） 公司持股比例 

2016.4 
ѠΆ ἩẦᴧ

Ұῶ ԇᴻ 

Ҧ⇔Ҙ ‎ 199

ᵄҦתᵬ 
27,100 51% 

2017.9 
ἩẦᴧ Ұ

ῶ ԇᴻ 

ԃ↓ ᴹḒכ 198

ӈҦתᵬ 
14,940 51% 

2017.9 
ἩẦᴧ Ұ

ῶ ԇᴻ 

ְ֤ שּׁ 198 ӈ

Ҧתᵬ 
17,021 51% 

资料来源：公司公告、申万宏源研究 

 

互惠双赢，利好公司长期发展。ἅҪ ѭιᵀҹҚֺẙῗԇᴻᵙ ᵬ￼ᴥ ιḾ҈

ᵬ ιᵀҹҚֺẙјҝᶭᴜ҃ ᵬ￼ᴅӈ ᵩַ ι ᾟὙᵙ‰֝ק￼

↨Ὸחӌ ᶡ ℓᶭẶ҃Ԏ￼ὗᴅ ᵙ○Үד ד Ḿԇᴻ ι ᵬ￼ ớᵙ

ὗᴅ ồ҃ԇᴻ￼ўזᶭẶјҝᶽẄד ᶭ Ἓᶽ҃ѠΆ ￼ᵝⱲẽᵠדιѼῘ ᾡ

ᵱ҃ԇᴻ￼א ᶫιẻἄɒwin-winɓṕע╙  

 

图 30：“合伙人”制度带来公司营收高速增长 

 

ᾳ‎◊χ ԇᴻԇᵓ ◊єḣךּ  

 

“合伙人”再出发，公司走向高质量发展。℅₭ ₩Ẫ Ẹ ᾯιԇᴻ ֮ҡҨỀ

￼ ѭѮ ѭק љ▓ Ẋ ιὉ ѕᶽṪ ѧỌᶽדᴧṝᵀҹҚιἫᵀҹҚ￼ Ὅ

Ḿ ￼ᴝӾיּ ᵬἛṝֹ ֫Ὂῶ ᵩ ◊ᵙ ◊￼ ўחᵔṪιẊ ὍҸ ￼

ᴝ Ṟ ӐѭᵀҹҚ￼ўחᶭ ₩Ẫ Ά ῶַ҈ҡ  і ֘ўחҚᵔ￼☼כ

ιẊῳᶽקᵔṪὗᴅ ψᴰד Ά ιῶ҈יᾡᵱԇᴻẔᾠ ₲ᴉ⅝ Ҳ￼ ιῗ

Ḿҽ ᵬɒᵀҹҚɓ￼״ ιῶῺῘ ᾡᵱԇᴻ  
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ᾳ‎◊χ ԇᴻẉἵ ◊єḣךּ  

 

强强联合，有望再造一个雨虹。ἅҪ ѭι ╦ ״ їᵝⱲᾦẔ￼ẶקҨᴣᶂғ

ᵝⱲ￼ ι╥ᾳ ўṄ Ԅ⁪ṕ ￼ ᴭῼ ԇᴻ 2016 ẉ ▪ ᾠ ҃

DAW ASIA LIMITEDεỊⱫḍζ90%￼  ι ֓ấ ╥ᾳṴᶋ ỊⱫḍ ᵽῗỊᶂ

ᶽ ₰╖ ѕᶽ￼ấ ╥ᾳּוғҲўιԎўח ᴣ 40 ᶺѦᶂḲιᶈԅרὊῶ 29
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ↄַε︣єӺζ 1545  1737  2287  2901  

ↄַꞌ(%) 39% 36% 37% 38% 

↨ᾼṪ 

    ᾠԄ 1951  2439  2927  3365  

ἄ  1407  1707  2049  2356  

ↄַ 544  732  878  1010  

ↄַꞌ(%) 33% 30% 30% 30% 

ԎҤᾠԄ         

ᾠԄ 681  852  1022  1176  

ἄ  612  767  920  1058  

ↄַ 69  85  102  118  

ↄַꞌ(%) 10% 10% 10% 10% 

资料来源：Wind、申万宏源研究 

 

ἅҪі ԇᴻ 2019 ẉặ⅔ַ֜ 21.50 қӺεᴝ 19.13 қӺζι ҄ 2020-2021

ẉ 26.73 қӺ 32.37 қӺιḾẔ 19-21 ẉ EPS ָ֫ѭ 1.44 Ӻ 1.79 Ӻ 2.17 ӺιḾẔ

2019-2021 ẉ PE ָ֫ѭ 15 Ӥ 12 Ӥ 10 Ӥι Ḿ҈ԇᴻᴗᴷӂӪѧ” 23 Ӥιᴵ⅝ԇ

ᴻ 2019 ẉӂӪѧ” 21 ӤιḕᶈῘ ӉӂιἅҪӠḟ ҄ 2019 ẉ 20 Ӥ PEι ‰Ү 28.8

ӺιḾẔ 37%і ιּיɒᶭὙɓі ɒҀԄɓ  

 

图 32：公司历史估值中枢约 23 倍 

 

ᾳ‎◊χ Wind ◊єḣךּ  

 

表 8：可比公司估值表 

代码 公司 股价（元/股） EPS（元/股）  PE 

  

2019/3/29 2018E 2019E 2020E 2018E 2019E 2020E 

300737.SZ Ұ 10.51 0.39  0.52  0.69  27.0  20.3  15.2  

002798.SZ ṽ₰Ḳṗ 23.9 0.95  1.27  1.66  25.1  18.9  14.4  

603737.SH ѕ ‴ 58.7 1.87  2.59  3.55  31.4  22.7  16.5  
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板块平均 27.9  20.6  15.4  

资料来源：Wind、申万宏源研究 

注：盈利预测均参照 Wind 一致性预期 
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表 9：合并损益表 

百万元 2017  2018  2019E 2020E 2021E 

ўᾠԄ  10293  14046  17800  22124  26888  

ўỞἄ  8972  12448  15387  18947  23042  

ўἄ   6409  9187  11642  14316  17437  

ў ᴣ   233  192  154  122  99  ז

ᵩ   3549  2898  2314  1699  1180 זּ

ת   1667  1394  1139  917  844  זּ

ח   157  148  138  193  103  זּ

ғ֟ӪὫ᷂ 132  62  0  0  0  

ԇӹҮӪᴪטὫ  0  0  0  0  0  

Ἦ ᾠ   0  3  0  0  0  

ўַ   1432  1818  2413  3176  3845  

ўᶹᾠᾟ 5  4  0  0  0  

ַ Ở   1437  1822  2554  3176  3845  

Ἅệ   195  311  
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